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FINANCE AND TRADE IN .
MARKETS OF THE WORLD

BTightening Money Market
Helps Trade Conditions.

DISTRIBUTION EFFECTED

Union Pacific Was the Conspicuous
New Favorite.

COURSE OF WEEK'S TRADING

Upward Movement Has Gained Force
as Week Progressed Owing
to Easier Money.

NEW YORK, November 17.—The revived
speculation was actively continued today
under the influence of the brightening pros-
pects in the money market. The principal
dealings spread to some new guarters, and
{t was obvious that some distribution was
being effected of the stocks which have fig-
ured most prominently in the previous
gharp advances. Union Pacific was the con-
gplcuous new favorite and the demand was
stimulated by glowing rumors of the tenor
of the forthcoming annual report. Mean-
time, St. Paul, the Hill stocks, Reading,
Amalgamated Copper and Southern Pacific
were held back by selling to realize.

Intimations were In clrculation before
the appearance ‘of the bank statement that
a restoration of the surplus would be dis-
closed, and buying was actively pursued on
the assumption thus founded. Such Iintl-
mations before the appearance of the
official compilation of the conditlon of
the banks by the clearing house have
become a regular routine in Wall
street. They are professedly based on
estimates by experts, but they are found
generally to correct errors In the export
estimates made on Friday afternoon, and
prepare speculative sentiment for the dis-
crepancies from the Frigay estimates which
are shown by the bank statement. Today's
prineipal discrepancy in that respect was
the $2.817.300 cash increase compared with
the estimate of not over one million.

English Bank Reserve.

l.ast week's unexpectedly heavy loss was
attributed to withdrawals by the trust
companies, and the report of conditlon hav-
Ing now been made to the state superin-
tendent of banking, it Is supposed that
those bodles have now made re-deposits
with the banks. A large movement of gold
into the Bank of England, some of it
American eagles received from the Bank of
France, was a feature of the day’'s news re-
garded with satisfaction here. Sterling ex-
change in this market, however, continued
to rise with the easing of the money mar-
ket. Light was thrown on the strength of
New York's position In the ¢ mmercial ex-
changes to meet the large volume of loans
which New York owes abroad by the Oecto-
ber foreign trade statement. The increase
in agricultural exports over last year Is
expanded by the growth In manufactured
exports to nearly $33,000,000. The value of
imports also has declined, for the first time
in many months. The effect is an increase
in the excess value of exports for the month
of $42,343 408 fo a total of $80,271,568, while
the net gold import for the month was only
glightly over $20,000,000. The mixed charac-
ter of the trading continued up to the clos-
Ing and made it irregular. Total sales of
bonds par value $918,000,

Stringency of Money.

The deficlt In the legal reserves of the
banks disclosed by last week's bank state-
ment led to calling of loans by the banks
on Monday, which ran the call money rate
up to 20 per cent on that day and led to
eome throwing over of speculative holdings
of stocks. The break In prices was sharp
for a time, but recovery set in before the
day was over, and the upward movement
galned force as the week progressed. The
stringency on Monday was aggravated by
the maturity of an installment of subscrip-
tlons to new 8t. Paul stock, which called
for $1,200,000. The quick relaxation in the
money market afterward was attributed in
some part to the replacement of these sub-
scription funds In the loan market.

St. Paul also took the leading place in
the revival of speculation which followed
the relaxation in money. The speculation
was accompanled by much animfAted sur-
mise and lttle authentic Information, and
dealt for the most part with old rumors
which have played a part more than once
before in stimulating speculation. The
supposition was the Important plans were
in contemplation for readjustment of re-
lations between Important rallroad sys-
tems. St. Paul itself was assigned by
these rumors to be joined to the Harriman
group of Pacifics, and itmportant subscrip-
tion rights to the new issue of $75,000,000
each of common and preferred stock were
also assumed.

Rumors as to Hill.

In the case of the Hill group conjecture
busied itself with the manner in which
the benefits of the ore lands contract would
be distributed to stockholders in some ne-
gotiative form, and there was added an
assertion that the Burlington was to be
taken over to entire control by the Great
Northern, with important benefit to the
Northern Pacific for rellnquishment. Rock
Island also became the subject of rumors
of extended relatlons. The factors in the
Reading movement were less clearly de-
fined, but were vaguely assigned as related
to the working out of Harriman plans
growing out of the Union Pacific's acquisi-
tion of Baltimore and Ohlo stock, with
the additional control of Reading thus car-
ried. It requires only a superficial survey
of the week's movement in the market to
show that the stocks within the sphere of
the iInfluences thus outlined make up the
bulk of the week's operations. The gen-
eral market has moved narrowly. Commis-
slon houses continue to complain that gen-
eral interest in the market is lacking or
continues to be diverted almost entirely to
fields, especlally real estate speculation and
the craze for mining stocks of all grades.

While the ammunition for the revival in
stocks cousists of these materials, with
the convenlent element of indefinitenecss
and mystery in large proportion, the real
cause ls clearly the easier tone which has
developed In the money market. The re-
laxation has affected all the great money
centers and thus kept New York free from
outside pressure, which would have been in-
evitable with lower Interest rates here
while the tenslon abroad continued. The
completion of a stock market settlement in
London was effected with less pressure for
the retirement of Amerlcan holdings and
American borrowings than was feared. The
weekly statement of the Bank of England

also showed the reserve restored to the
traditional limit of safety, and prospects
of additional replenishmengt were considered
guvod enough to cause a subsidence of fears

that the official rate would have to be
advanced before the end of the year. The
relief in London was partly caused by the
remittance of capital from Parls, which
was# reported o be on account of an in-
stallment of subscription to the Penn-
sylvania loan which was issued In Parls.
This triangular operation reduced London
claims on New York for maturing indebt-
edness and helped to relieve the tension

here.
Decline in Money Rates.

The high money rate of Monday here at-
tracted offerings for funds for Interlor
banks. The rise in New York exchange at
interior points was partly due to this
movement to the higher Interest market.
But there was a perceptible decline as
well In the demand for currency from the
interior for moving the harvests.

The relaxation In money rates has ex-
tended to the time loan department, al-
though in much less degree than for day-
to-day loans, The comment of the stock
market has been frank on the Influence of
the issuing of calls for report of condition
toth by the United States controller of the
currency and by the New York superinten-
dent of banking on the more liberal spirit

,towards borrowers displayed by the banks

1

-

and trust companles. That is to imply that
arrangements made to fortify the showing
to be made In response to these calls are
now being altered to the benefit of bor-
rowers and to the lessened strength of the
reserve percentage of these institutions.

Advance in Wages.

Attention Is forced to the growth of out-
lay for wages by the general movement for
advances, and much calculation is made of
the effect to be expected in reducing net
earnings of corporations. The subject is
of added interest because of the advancing

tendency of operating expenses due to the
high cest of materials and the disadvan-
tages of operation under the high pressure
on all means of production and transpor-
tation. Rallroad officlals express the opin-
fon that additional charges for transporta-
tion must be made to enable profits to be
maintained, but the prevalling agitation for
legisiative limitation of freigi. and passen-
ger rates is cited as an obstacle. On the
other hand the benefit of the Increased de-
mand for consumption to result from the
higher wage ecales is not lost sight of. The
high pressure of the industrial and com-
mercial movement Is abundantly shown by
the statistics of the iron trade and by all
other data. The $42,343,498 Increase In
value of October excess of exports over
those of a year ago shows the foreign trade
keeping pace with the domestic and gives
encouraging evidence of a means making
for meeting our maturing Indebtedness
abroad, of which a heavy balance is known
to be still unliquidated. /

The bond market has been dull and ir-
regular.

United States 2s and the old 4s have de-
clined 14 per cent on call during the Week.

New York Closing Stock List.
NEW YORK, November 17,

les Clos’g
High. Low. Bid,

Adams EXpress.........coceeee ovons Siven AID
Amaifamnted Copper...... D 3 7 | 11 11374
American Car & Foandry....... 45 1475
American Car & Foundry pfd.. ..... ..... 101
American Cotton Ofl........... 83, 83 A3
Amerlean Cotton Ol pfd....... ..... ..... 00O
American EXpress.............. cooes sesse I3
American Hide & Leather pfd.. 26 26
American les Securitles........ 887 887 K8%
American Linseed Oil.... .. 19 19 183,
American Linseed Ofl pfd...... ..... eve  ONYG
American Locomotive.......... Y T4 Tan
American Locomotive pfd...... ..... ..... 112
American Smelting & Refining. 1574 1 1574
American ﬁmelt‘ﬁ& Refin'g ptd Il(‘)‘b 1167 11481
Amer!can SBugar Refining....... 354, 183% 135
American Tobacco pfd. eertif.,. a8t 88 971y
Anaconda Mining Co........ 278, 276 Tl
Atchison. .........ccivvvennnnas 101 1008 1009
Atchison pfd.............. sees 10135 1014, 1013
Atlantlec (Coast Line............ 38 136814 1371,-?
Baltimore & Ohlo...... .. 12068 120 12005
Baltimore & Ohio pfd.. sese ssues seuss 91
Brooklyn Rapld Transit e T8y T9
Canadian Paclfie, . ... 170 177 179
Centrul Leather........ . ATy 8T AT
Central Leather pfd...... arne seise wseess OGN
Central of New feraer ...... ves 22315 2231, 222
Chesapeake & Ohlo....... oo D4 B4 4T
Chicago Great Western. .. 178, 17 178
{‘hh'ngu & Northwestern.,..... 2051, 206'3 20'1'-,
Chicago. Milwaukee & St. Paul. 183% 18214 1821,
Chicago ‘Terminal & Trans...... ..... - s a9,
Chicago Terminal & Trans. pfd. ..... ..... 22 .
C,C, C. &E8t. Lonis...occo0ne vuues 5
Colorado Fuel & Iron...... veve DB3Y B n3L,
l:oI-.rradu & Southern........... 291, 38y 39y
Color, & Southern 1st pfd 60% 69 69
Colorado & Southern 24 pfid a7 56 87
Consolidated Gas......... 188 138 138
Corn Products Refining. ..... 20% 20% 20
Corn Produets Refining pfd.... T8 T T
Delaware & Hudson............ 61 223 255
Delaware, Lackawanna & West. ..... ..... 545
Denver & Rlo Grande.......... 405 40 404
Denver & Rlo Grande pfi. vrne  wness DAV
IMstillers’ Securitles. ... 72 Ty, Ty,
Erle...... L D HY 4 445
Erie Ist pfd......... LT L TOL
Erle 3 pid. ... ..o iiianrssin a8 677
General Electric....c.ovevennnns 1751 174% 176
Gimeat Northern pfd... 8331 330 330
Hocking Valley.......ucvnoosve soivs resen JEITG
Illinols Central. . 174 174 174
Int. Met....... 87 BT 3T
Iut. Met. pfd....... 7 T 7%
International Paper........ anne 19 1 188,
International Paper pfd..... e e
International Pomp............ 44 4 44
International Pump pfd. 814, 81 £1
Towa Central......... 2 2
Iowa Central pfd....... 52 B2 = B1Y;
Kansas City Southern. ., 29 29 2805
Bunsas ('lti Southern pfd. dasiis avwie A
Lonisville Nashville. ... 145% 1443  145Y
Mexican Central............... Dy, by, I
Minneapolis & St. Louis........ 67 668, 6Ly
Minn., St. P. & Sault Ste. M.. ..... ..... 148
Minn., 8t. P. & 8, Ste. M. pfd. ..... 163
Missourl Pacific........v.c..... 85 9414
Missouri, Kansas & Texas...... B89 a7 i
Missour!, Kansas & Texas pfd. 72% 7 T1%
National Lead................. 76y T8 i
Natlonal R. R. of Mexico pfd.. ..... s
New York Central............. 30y 1 1293;
New York, Ontarlo & Western. 47 ﬁ 47
Norfolk & Western..... . B5% 95 0oy
Norfolk & Western pfd. es wwesa wsiva WP
North Ameriean........ B B89 20
Northern Paeific........ . 228 27
Pacific Mall......cc0c00e. P 34 36
Pennsylvania............... vee uoa 140 140%
People's Gas.......occovuudhes * weses menss
g‘llubl“; ,C.l.&r& 8t. Loul eumsm | Kb m
ressed Steel Car..... G4%, OG4% OS54
Pressed Steel Car pfd.........0 ..o.n D‘H-‘z
E"&‘,’“ Palace Car.. . 2080 260 259
BEIDE. .o v eivas s daiinan 150 14556 1488
Reading 1st pfd.......cv00evue. 90 80 <8
%:;dl"bn 2gpt1d ........ sesen ssnse  wnnie NG
ublic Steel..... 968, 6%,
Republic Steel pfd. i BE,
Rock Isiand Co..... 31 801
Rock Isiand Co. pfd 6% 67
Slivs Sheffield Steel Saivn | waeh oty 0
Bt. Louls & San Fran. 24 pfd 49 49 A8
Bt. Southwestern........- 25% 2 28
St. Louls Southwestern pfd..... 80
Southern Frpeific el 25 &

Southern Frelfic pfd
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Southern Rallway. . . 33% 34y
Bouthern ‘nnﬂwnz l:fd. . se ewsan. awnes Di%
essee Coal e ey
Texas & Pacific..........c00e.. 37% 80& ST
Toledo, 8t. Louis & Western... 35 34 b i
Tolado, 8t. Louis & West, pfd.. ..... S L
Union Pacifie. .........cc00vuuus 180%, 186 189;
Unlon Pacific pfd........ B e
United States Express. ve wiNas - onsas  NED
United States Realty........... RO [0
United States Hubber.......... 53 52y
United States Rubber pfd...... 107 10634 10634
United States Steel............ 487, 481,  48%
United States Steel pfd..... g | 106:2 105%
Virginla-Carolina Chemical..... a7
Virginia-Carolina Chemieal pfd. ..... ..... 110
RN, 5 L vaa v e e el san 20N 1 19
Wabash pfd............ reneses 433 4 42;‘2
Wells-Fargo EXpress.....cceeee seses  seees 290
Westinghouse Electric....ceueee vevvs weues 104
Western Unlofl. coveeivicnnane ST e L |5
Wheellng & Lake Erle......... ..... POV | |
Wisconsin Central...... .. 257 20% 26
Wisconsin Central pfd. .« B3 53 53

Total sales for the day, 741,000 shares.

New York Bonds.

refunding 2s, reglstered
. refunding 2s, coupon. .
3s, registered........
38, coupon...........
. old 48, registered............. .
. Ol 48, COUPOD. ... .0cosernssnsansssans
. new 48, reglstered.... .
U. 8. new 4s. coupon. ..

mérlean Tobaceo 48,

RE LR LD

American Tobacco Gs. 1101
Atchison general 48...... 101
Atchison adjustment 4s........ saa 924,
Atlantic Const Iine 48, ... .cocvvvvnnnnnns DT
Baltimore & Ohlo 4s8......... 10114
Baltimore & Ohlo 34s. ..... 94
Bruukl{n Rapid Tranalt conv. a4
Central of Georgla 5s........ 111
Central of Georgia 1st Inc...... it
Central of Georgla 2d Ine.......... e 74
Central of Georgia 3d ine., offered.......... 72
Chesapeake & Ohlo 44s. ... ......... eee 105
Chlcago & Alton 3%s. . .......... cenmesnune R
Chieago, Burlington & Quiney new 4s...... 0T
Chicago, Rock Island & Pacific R.IL. 4a..... 1%
Chicago, Rock Island & PPacific R.R, col. Ss. 92,
C. C.. U. & 8t. Louls general 4s...... ke 10014
Colorndo Industrial 3e, ser, A......... wesnes IO
Colorado Midland 4s. .............c.c.00 w.eee TDY
Colorado & Southern 48........covvvrennnen 1)1
Caba WLl 1084,
Denver & Rio Grande 48 - M0

Distillers’ Securities bs.
Erfe prior lien 4s......
Brie ginernl 48, . . . - i ranesesssanne
Hocking Valley 438....c0cvetiivcnccranesns
Japan 68.......i0 0400
Japan 6s, 2 series. ...
Japan 4s, certificates.....
Japan 4%s, certificates

Jupan 4¥s, ccrtificates, 24 serles........... B,
Loutsville & Nashville unified 4s............ 1013,
anhattan consol gold 48.......ccvvevanenss 100
Mexicnn Central 48, ... ... onivieinnnnnenas 215
Mex!can Central 18t Inc............. 26°%
Minuneapolis & St. Louls 48, offered.. 93,
Missourl, Kansas & Texas 4s........ o 9%,
AM'ssourl. Kansas & Texas 2ds.............. ]

Nationa! R, K. of Mexlco consol 4s Bl
New York Central general 3

New Jersey Central general

Northern Pacific 48...........
Northern Pacific 3s8.......7 s
Norfolk & Western consol 4s. .
Oregon Short Line refunding 4s......... i

Pennsylvania conv. 3%s....... TR R T e 1
Reading general 48. ... ....ccccnvneinnss e

St. Louis & Iron Mountain consol 5s..
St. Louls & San Francisco funding 4s..
St. Louls Southwestern con, 4s......
Seaboard Alr Line 48.........-..c.n.
Sonthern Pacific 48..........000000t, e
Southern Pacifie ug. s, certificates....... .

FEEREOSE

Sgﬁgtu

-

%
1
4s ‘%ﬂ
a ; e 1124
Wabasti ded. B.....cccsansssssassasssssnnns S0
Western Maryland 48.........0.0 A N Riiy
Wheellng & lake Erle 4s............. Bevéss &
Wisconsin Central 45, .... TRy srivennens

NEW YORK BANES.

NEW YORK, November 17.—The
York Financier says this week:

New

the New York Assoclated Banks was con-
fidently expected to be shown in last week's
official statement for several reasons. Al-
most always, when deficlencies are record-
ed, they are followed by a surplus in the
succeeding week, partly as the result of
the contraction In the loans and conse-
quently in deposits and reserve
ments, which contractlon is effect
individual banks with the object of recti-
fying their reserve position. Inasmuch as
such contraction was so activ in prog-
ress last week as to be o

dally calling of loans, was confiden
expected that a restoration of the surplus
would be indicated by the week's .state-
ment. Moreover, there was evidence dur-
ing the week that the high rates for call
money, resulting from depleted local bank
reserves and calllng of loans, were attract-
ing funds from Interior institutions; there-
fore a gain In cash seemed to be distinctly
foreshadowed. The statement showed an
increase of $2,817,300 in cash, which was a
little more than the sum that was estl-
mated upga .the basis of the traceable
movements of money. This gain largely
restrictéd receipts of cash from near-by
interior banks for temporary loaning, and
also a return flow of money from the west,
indlcating the beginning of the usual
changes in this direction of the season’s
monetary tide. Deposits decreased $4,270,-
000, which amount is $991,900 more than
the sum of the contraction in loans, less
the gain in cash; hence the statement made
a fairly good proof. The required reserve
agdinst general deposits was reduced by
$1,068,500, adding which to the gain in cash
made $3,885.800 as the increase In reserve
to 32,371,676 surplus, against $1,514,125 de-
ficlency in the previous week. Last year
at the corresponding date, It may be noted,
the surplus was restored to $2,915,150 from
a deficlency of $2,428800 In the week of
November 11. Computed upon the basis
of deposits, less $14,320,800 public funds,
the surplus last week was $5,051,875. Loans
were contracted $6,100,400, thus contrib-
uting to the favorable statement. The ex-
cess of loans over deposits is $44,917,300,
against $46,743,700 in the previous week.
The daily average of bank clearings was
$366,000,000, a gain of $14,000,000 compared
with the week of November 10. Clearings
on Saturday, reflecting Friday’s business,
were -$404,283 221. Comparisons of loans
by individual banks show that six institu-
tions reduced this item by flve and two-
fifths millions net. Five banks gained two
and two-third millions net cash.”

ire-

NEW YORK DRY GOODS.

NEW YOREK, November 17.—Trade for
tha day was on the quiet side in dry goods,
although many unfilled orders were in at
the close of business. Lace curtains are to
be advanced next week. The demand for
white goods continues strong. Staple prints
are being reordered by western and south-
ern buyers, and there has been a better
export trade in them. Heavy cottons and
heavy colored goods were in better demand.

DRY GOODS IMPORTS.

NEW YOREK, November 17.—Total im-
ports of merchandise and dry goods at the
port of New York for the week ending No-
vember 10 were valued at $16,536,376. Total

imports of specle at the port of New York
for the week ending today were $80,927 sil-
ver and $123,722 gold.

,'I‘pta_l exports of specie from the port of
New York for the week ending today were
$417,736 silver and $070 gold.

GRAIN MARKETS.

CHICAGO, November 17— .~wed liqui-
dation of the December option caused weak-
ness today in the local wheat market, the
closing quotations for December being down
1iadg,

Corn was off I{a3;

Oats was 1§ lower.

Provisions were 10 to 15 lower.

The wheat market today was a duplication
of that of yesterday, the feature of trading
being the selling by local and outside longs,
who were anxious to close out their Decem-
ber holdings. There was also considerable
selling of the December delivery by eleva-
tor interests. Notwithstanding the fact
that the news of the day was favorable to
the bulls, the market at no time showed
any recuperative power. Liverpool cables
were steady despite yesterday's decline on
the local exchange, and receipts in the north-
west were again below those of the cor-
responding day last year. Weather through-
out the spring wheat territory was unfavor-
able, snow in some sectlons interfering with
the marketing of the new crop. The market
lacked substantial support and the majority
of offerings was taken by shorts. The close
was weak, with prices near the lowest
point of the day. December opened a shade
to lgalec., at T8% to 74, sold off to (33 and
closed at 73%. Clearances of wheat and
flour were equal to 185,000 bushels. Primary
receipts were 747,000 bushels, against 1,115,-
000 bushels for the same day last year.
Minmeapolis, Duluth and Chicago reported
receipts of 4806 cars, against 678 cars last
week and 949 cars a year ago.

The corn market was steady early In the
day on buying due to reports of wet
weather throughout the corn belt. Later
pit traders became actlve sellers of the
May delivery, and this, with a break of 1
to 2c. In the price of cash corn, had a
weakening effect on options. The weakness
of wheat was another depressing influence.
The market closed weak, with prices at the
lowest point of the dav. r opened
unchanged to a shade higher, at 4216a426; to
42%, sold to 42'4 and closed at the bottom.
Local receipts were 200 cars, with 18 of
contract grade.

Oats were easier In sympathy with wheat
and corn. There was some =elling of De-

by local longs and also by com-
mission houses on stop loss orders. Local
receipts were small and the weather was
unfavorable for the crop movement. De-
cember opened unchanged, at 341 and sold
off to 343 and closed at the lowest point.
Local receipts were 167 cars.

Provisions were weak all day. Aectuated
by a 10c. decline In the prlce of live hogs
local and outside longs and loecal packers
sold heavily. The fear of a greatly increased
movement of hogs to make the next week
also prompted considerable s ling. Demand
came chiefly from shorts. At the close
January pork was off 15, at 14.8214 Lard

was down 12%alb, at 8.47%. Ribs were
10 lower, at 7.65a7.67%.
Estimated receipts for Monday: Wheat,

50 cars; corn, 292 cars; oats, 241 cars; hogs,
36,000 head.

LONDON STOCK MARKET.

I.ONDON, November 17.—The stock ex-
change experienced a cheerful and active
week with gradually Improving quotations.
The feature was the strength and broaden-
ing activity of British securities, especially
raliroads, In face of dear money and the 8
per cent bank rate. This was due principal-
ly to more confident operations of Investors
who are attracted by the present low level
of prices; but much strength was derived
also from the gradually improving position
of the Bank of England and a higher
French check, which already has caused a
shipment of a half milllon in godM in the
shape of American eagles from France. Re-
ports that the Bank of France was willing,
if necessary, to ship more gold, also helped
the cheerfulness and induced the belief that
the monetary stringency soon will be ale-
viated. Consols did not call for so much
attention owing to the iact that holders re-
cently have been realizing on them in order
to employ their funds to greater advantage
in the money market. Quotations in con-
sols, however, gained one-half point on the
week., Foreign securities finished the week
in fine style, Brazilian, Turkish, Japanese
and Russlan bonds ad recelving much at-
tention at the higher levels, Parls being the
principal buyer. Americans were alternate-
1y depressed and cheerful. The money strin-
gency early in the week, combined with
fears of labor trouble, were the chief ad-
vers@ induences; but under the lead of
Southern Pacific, Union ¥racific, Missourl
Pacific and Chicago, Milwaukee and St.
Paul on inspired Wall street buying and the
easier money conditions, the market suc-
ceeded in throwing off the earlier depression
and finished with a net gain of from $1 to
. Chleasons‘ ll!hu.ukeelthmd uat. m was
exceptionally strong with a o and
Unicn Pacifies were §5 dearer.
in Hudson Bay securities co merrily
and the gquotations mow “stand at 129, or a
‘met galn of 16 on the week.

Money supplles were Increased

“A restoration in the surplus reserve of

week end by the release of Japanese funas,

at the

The market went back again during the

slight reaction which was belleved to have
been due to the way the elections went.
One thing that gave life to the trading dur-
ing the week was the strong support that
was developed for the stock of the Union
Trust Company. The buying at 140—the
figure which seemed to be fixed as the
<4imit for the market—was well sustained.
In fact, so well, that practically all that
was for sale at that price was taken.

The rights to the new stock sold in lim-
ited quantities at nine and” fractionally
less, and it was calculated that ir 1is
cheaper to buy the rights than the stock
at the prevalling figure for the Ilatter.
However, there was not a large supply of

rights for sale, and #0 not much was done
in that respect.

Another feature of iInterest about the
currént transactions of the week was the
decided course pursued in the case of the
Capital Tractlog stock. The bild was ad-
vanced and arf Intention manifested to
take all the stock that was to be had at
the better flgures. The advance In the
bid netted only about half a point and
some lots of the stock were brought out,
‘but no great quantity.

The tactics employed In the trading in
this stock showed a change from what is
usually seen on the floor of the exchange,
but that was probably due to the fact that
another broker ls responsible for the pres-
ent movement.

The current business during the week
did not show much improvement as far
as quality was concerned, however it might
be as to the volume. This was generally
attributed to the uncertainty felt in re-
gard to the future, especially as to the
money supply. The general idea seems to
be that what Is known as easy money, or
rather easier money, will not be in evidence
until after the first of the year.

It i= sald on the part of some who eclaim
that they want to buy that they cannot
get loans even at what is now looked
upon as the ourrent rate for collateral
loans—namely, 6 per cent. In New York,
of course, the money rates are still higher,
and, while that /condition checks the course
of speculation, of rather regulates and
moderates It, which is looked upon as a
good thing in the larger market, yet in the
local market a check of that sort and for
that purpose is not looked upon by some
as a necessity.

It was left for the last day of the week
for the most conspicuous development of
the trading to take place, and that was
the remarkable activity In the common
stock of the Washington Ralilway and
Electric Company. The filling of a buying
order resdlted in an advance in tha price of
over a point and a half.

The movement was generally an unex-
pected one, although, of course, those Iin-
terested in the stock have been predicting
some thing of the sort as likely to occur.

The attentlon of the president of the
Commercial National Bank, Mr. Frederick
C. Btevens, who has just returned to the
city, was called to the talk that is reported
to be current to the effect that a merger
of that institution and the Metropolitan
Bank is contemplated.

Mr. Stevens said: “Such a rumor is ab-
solutely untrue and without foundation.
The Commercial National Bank was or-
ganized two years ago as .an.independent
institution; it Is such today and will be
80 continued. It has no connection with
any other financlal Institution in this city
or elsewhere, and no alliance by purchase
of stock or consolidation is contemplated.”

Humiliation of the Sultan.

From the Contemporary Review,

¥ The Sultan of Turkey, who never leaves
Yildiz Klosk except to go to prayets on Fri-
day at noon, proposed to send various high
dignitaries to receive the kalser as he
stepped on the shore of the Bosporus at the
officlal landing place on his visit to Con-
stantinople. .

The kalser required that the sultan must
receive him in person, and the sultan had to
yield, for he keenly desired the glory in
Mohammedan eyes of having a European
soverelgn come to pay his respects to the
commander of the falthful

The sultan was walting, then, to recelve
the emperor as he stepped from his boat
and two carriages were In readiness, one
to convey the two sovereigns and one for
the empress. The kalser overturned the ar-
rangements by putting the empress into the
first carrlage with the sultan, while he him-
self occupled the second. So the sultan en-
dured the indescribable humiliation of driv-
ing through the streets of his own capital
before the eyes of his Mohammedan sub-
jects sitting side by side with a Giaour
woman. Nothing could be more humiliating
to the sultan than that situation and the
most effective counterblast to his Pan-Is-
lamic propaganda would be to circulate
through all Islam the description of that
drive, if any Mohammedans could be in-
duced to believe it.

i

How Tom Fooled the Old Boy.
From the New England Magazine,

“There was a feller in the town where my
mother came from whose name was Tom
Cook. Tom was a pretty rough sort of a
customer and it was commonly believed
that he was in league with the devil, and he
was, too. Well, by and by, the devil con-
cluded he'd like Tom's compang’ down be-
low. 80 he called on Tom early one morn-
ing and foufid Tom had just got up and
was dressing.

‘* ‘Tom,’ sald he, ‘you've lived In this town
long enough. I want you to come down to
the pit and stay with me. Bo make haste.
I've got to keep the fires goln’ down there,
you know.' :

“Then the devil took Tom by the arm to

hurry him and make sure of him. Tom
didn't like the looks of the devil, and the
devil's fingers were awful hot. Tom tried to
pull along, and at the same time he said:
‘Walit, walt, can't you, until I get my gal-
luses on.’

““The devil looked him all over and then
he grinned and he said: ‘Yes, I'll wait until
you get your galluses on.'

‘““He no sooner said that than Tom threw
the galluses into the fire. The devil saw
he'd rost his man and went off In great
anger, and Tom :ever wore galluses again.”

Isolation of Nicholas II.
From La Heveue de Parls.

The czar llves alone, with the czarina and
their children, in a little malsonette at . eter-
hof, apart from the immense palace. It is
the house of a bourgeois on holiday, quite

isolated under great trees by the seashore.
No guard is visible. Thus the master of
Russia lives retired from his empire and
even from his court.

Germans Aid French.
M. Jean Jaures, In the Paris Humanite,

I have recelved from Herr Bebel 25,000f.
($5,000), glven by German socialists in order
that the French socialist paper may con-
tinue to be puplished. The German social-

ists thus set very fine example of active
and efficacions international solidarity.
They also teach the proletariat a good les-
son in organization.

How to Become Popular.
From the London Bystander.

To gain popularity nowadays It seems
necessary for an actor or an actress to get
into the public eye in some way totally un-
connected with thelr profession. Stolen
jewels, engagements to persons of high rank
and libel cases are only a few of the items
that figure upon the list of “alds to fame.”

FOREIGN BOUREES.
BERLIN, November 17.—Prices on the

‘bourse today were most firm and trading
was animated, O ik
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:The Washington Loan and Trust Company,:
§ At Washington, in the District of Columbia, 3
3 - ; *
£ At the Close of Business, November 12th, 1906. .
‘ —————— — — a
g RESOURCES. LIABILITIES, .
Overdraits.. . 10oo 1 2128063 | Capital Stockpaid in $1,000,000.00 %

Stocks, Securities, Etc.
- Banking House, Furni-
ture, Fixtures, Vauit
and Safe Work......
Other Real Estate.....

227,734.17

622,735.26
40,684.32

Surplus Fund, - - $600,000.00§

Undivided Profits.....
Dividends Unpaid.....
Tax Reserve Fund.....
DepositsS. . .ccoveeecens

76,048.41
2,453.95
5,800.00

6,192,489.00

o
9‘
W

%
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Available Cash, - $1,858,209.60

$7,876,791.36 :

$7,876,791.36
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OHN A. SWOPE, Vice President.
LLIS SPEAR, Second Vice President.

ANDREW PARKER, Treasurer.

HARR‘{ G. MEEM, Assistant Treasurer.

Watson J. Newton,
Theodore W. Noyes,
Saml. L. Phillips,
ﬁhn A. Johnston,
_ artin A. Knapp,
} Wm. E. Barker,

A. S. Worthington,
N RLERE RCRCEREr FURERe R el eReR efefer erurere fes

OFFICERS.
JOHN JOY EDSON, President.

THOMAS

DIRECTORS.
Mearns, John R. Carmody,
Mirick, N. H. Shea,

Ellis Spear,
John A. Swope,

John Cammack,
ADVISORY COUNSEL.

Louis P. Shoemaker,
Thomas W. Smith,

Charles B. Bailey,

BOYD TAYLOR, Assistant Treasurer.
BRADLEY, Real Estate Officer.
FRED’K EICHELBERGER, Trust Officer.
JOHN B. LARNER, General Counsel,

A. L. Barber,
John B. Larner,
Augustus Crane, jr.,
J. J. Darlington,
J. T. Dubois,
John Joy Edson,

. A. P. Fardon.

J. J. Darlington.

D e et e D S S ]

UR services as sales agents
for property are fully appre-
ciated by those desiring to
dispose of real estate. Our

system of exploitation is thorough
and effective in finding buyers read-
ll}". List your houses

with us and -
we'll sell them.

-~ -
The F. H. Smith Co.,
1408 New York Ave. N. W. ~
e LRt YD
: J E INSURANCE POLICIES
And ‘:al;" 5}::- llﬁuguh than the companples Issuing

them. We also buy policies subject to loans.

Write for terms. : RS OLD.
POLICIES MUST BE i .VEN YEA N
REALTY COMPANY,
M e i %07 @ st. n.w.
WRITE

FOR MARKET LETTER, SENT FREE

t: complete resume Nevada mining

mtm‘ PATRI'I,BK ELLIOTT & CAMP, ggn-

servative Brokers and Mine Makers, Goldfield, Nev.

ncif-eo,15t,4 <
NEVADA MINES AND STOCKS.

All the news sent free every week by w. F.

Bond & Co., brokers, Goldfield, Nev. your
name and addrese.

ARE YOU ON THIS MAP? |

Under the direction of our field corps we
have prepared a correct and up-to-date
map of Nevada and the Californla border,
showing the location of all the latest min-
Ing discoveries, and the only map to show
Greenwater, Wonder, Fairview, Ramsey,
Comstock, Ely, Yerington and dozens of
other recently discovered mining districts
which are today making history and rec-
orde In the production of the preclous met-
als, and are destined to rival the great
Comstock.

No one Interested In Southern Nevada
or the mining Industry can afford to be
without this map, and as an Introduction
we have decided to distribute 35,000 free
on request. Only one copy will be mailed
to each person; additional coples, $1 each,
and after our supply set aside for free dis-
tribution Is exhausted the price will be $1
and will be on sale at all news stands.

Write for the map today. Address,

ENGINEERING DEPARTMENT,
D. MACKENZIE & CO., Inc.,
Holders of the world's record for rapid
mine-making and dividend-paying, Gold-
ﬂe1ltd' Nevada.

New York—The City of Steam and
Electricity.
From MecClure's Magazine.

The cab 1s no Integral part of New York
life. Venice without the gondola were as
unthinkable as a woman without hair. No
little of London's compelling charm is In its
swift-rolling hansoms. These things we
know. But one can’t think of New York in
terms of cabs. Once upon a time I was an
exile; on)y In memory did the great city rise
before me, and what I saw was this: Huge
canyons of stone and steel—filled with noise
and darkness—through which great yellow
worms crawled, one after the other, in mid-
air. That is the picture of New York that
haunts the exile, even as the outlawed Ve-
netlan is obsessed by slim, black gondolas

cutting across anes of moonlight. Your
true New Yorker is a steam-projected, elec-
trically carted person; only In exceptional
moments of gloom or gayety does he ride
“in a carriage and pair.” He Is carriage-
ridden to a funeral; he cabs it in winey
moments, on dark errands, when the fear of
God 18 not in him. The cab-instinet Is but
faintly developed in him. There are only
two thousand licensed cabs and hacks on
the island of Manhattan. Others there are,
of course, piving piratically In the dark
quarters; but eved with these thrown in the
reckoning is small. No, the New Yorker is
not a cabby person. 2

Bridge Ethics.
From Vanity Fair.

To be able to make a good fourth at
bridge gives one the -entree everywhere
nowadays. A sound declaration covers a
multitude of sins, while iIf you hold four

aces in a “no trump'’ you may commit ajl
the crimes in the calendar and still be a
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Write for this FREE report.

1t

IRVING K. FARRINGTON & COMPANY

NEW YORK and PHILADELPHIA

ANNOUNCE#

that they have ready for free distribution the

FIRST ANNUAL REPORT

of the

BULLFROG GOLDEN SCEPTRE

MINING COMPANY

This book contains 24 pages, inelndes company and engineer’s reports,
financial statement, photographs and manoramic picture of Bonanza Moun-

us a year sgo at 30 cents per share; now
ew York Mining Exchanges, sellipg at 756
should double within the coming ninety days on actual mine valua-

IRVING K. FARRINGTON & COMPANY
15 WALL STREET, NEW YORK
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FREE UPON APPLICATION, -

THE STORY OF
COPPER,

BY CHAS, F. SPEARE,
From Its Birth to the Present Day, as published In
THE REVIEW OF REVIEWS,
America’'s Leading Magazine,

Write today for itlm little t?:mkl‘n:;i: g:l ?1.1‘:
spared no expense in making the attrac y
and those interested in Copper SBtocks will find it
very valuable,

FREE—Write Teday.

THE R. V. HILANDS COMPANY,
Investment Bankers,

1524 Chestnut street, Philadelphia.
g:nth Butte Copper Stock, a good purchase.

THE GREAT POULSEN TELEGRAPHONES
ARE ON EXHIBITION BY THE MEXICAN
TELEGRAPHONE OMPANY, ROOMS 302
AND 803, CORCORAN BUILDING.

Call and see thia EPO®H-MAKING Invention In
tion, and read the Indorsements from about

ALL of the lencllll:z scientists, ?flenfm'ihti'"dl" ltnd

Journals, and the press generally, in 8 country

and Europe, also reports of distinguished officers of

our army and nlv[):.

SOME EXTREMELY IMPORTANT THINGS THE

TELEGRAPHONE WILL DO.
1st. It will record (ON A STEEL WIRE) IN
YOUR VOICE, a TELEPHQNE message, should

spool or wire) an entire course of French, German,
ete., for use of students.

It has many other commercial nses.

Stock in this company should be very waluable.
The MEXICAN ELEGRAPHONE COMPANY
owns the POULSEN PATENT for Mexico.

A limited amount of stock in this company is of-
fered at 50 cents per share. :

THERE IS NO MISTAKE HERE—A NEW AND
VERY VALUABLE INVENTION I8 AT HAND.

nol8-2t,34* .

Capital, 51,000, urplus, .l.' X N
money Transmitted
BY CABLE.
—Drafts issued dirett on princi-
pal cities of the world.
—Letters of Credit issued..
—Exchange bought and sold.

—Investments & Collections made.
—Stocks & Bonds bought & sold. .

Rﬁ g gs Nationai -

BANK,
Pa. Ave., opposite U. S. Treasury.

nnl5-28d4

Every dollar saved is a step near- |
er financial inde- '
pendence. Deposit
your savings in a
savings account
with this bank.
Interest paid

E. Quincy Smith,
dent,

Alvin M, Iaothror.
V. Pres,
John B. Sleman, jr.,
Secretary.
G. 0. Walson,

52"

OPEN FOR SUBSCRIPTION AND

ASSOCIATION

ISSUE
OF STOCK

FIRST PAYMENT.

BEHARES, $2.50 PER MONTH.

EQUITABLE BUILDING, 1008 F BT. N.W.

John Jey Edson, President.

Ellis Spear, Vice President.

Geo. W. Casllear, 24 Viee President.
Frank I'. Reeside, Secretary.

John Joy Edson, jr., Asst. Becretary.

the person you ‘‘call up" be #ut, or fail to answer. DIRECTORS:

24. 1t wlﬁ receive dictations and take testimony | praa'k B. Pyle, Jno. A. Hamilton,
FASTER h:rnd BETTER than the most expert Geo. W. Fisher A. M. Lothrop,

t m E e . » . . (]
.;3. It l:'wlll roduce the WHOLE SCORE of | Job Barnard, Geo. H. Harrles,
an coperl- nl:'gl‘h lNth trnn- comnut'e with the MU- | p, B. Turpin, F. V. Coville,
8l y this trument. z :

4th. It has the eapacity to receive (on a SINGLE | _ .o .o dno. B. Larmer.

EQUITABLE

CO-OPERATIVE BUILDING

Information “will be cheerfully furnished upon
application at the office.

Start a Savings Account

now, and soon you will be
able to withstand rainy days
Jof adversity.

Home Savings Bank,

7th St. & Mass. Ave. N. W.

Branches:

7th & H Sts. N. E.
436 7th St. S. W.

Deposits more than a Mil-

lion and a Half.
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eposit as Much

of Your Income

—as you can spare in our SAV-
INGS DEPT., where it_will have
National Bank protection and
also earn interest for you,

I8 Trecelved—ac '

=" Savings Dept. open from 6 to ® p.m.
on Saturdays. D it ived t

THE TRADERS

10TH ST. &

NATIONAL BANK, /"%
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AN ANNUITY ISSUED BY

The Mutual Life Insurance
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